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,W LV QRWHZRUWK\ WKDW D UHPDQG� XUJHG E\ 7&&� ZRXOG DOPRVW

FHUWDLQO\ UHVXOW LQ DQ $/- GHFLVLRQ LQ IDYRU RI FODLPDQW RQ WKLV SRLQW�

6XFK D GHFLVLRQ� DV 7&& DFNQRZOHGJHV� ZRXOG EH VXSSRUWHG E\

VXEVWDQWLDO HYLGHQFH DQG WKXV LPPXQH IURP UHYLHZ� PDNLQJ LW XQFOHDU

ZKDW MXULVSUXGHQWLDO SXUSRVH ZRXOG EH VHUYHG E\ DGRSWLQJ 7&&¶V

SRVLWLRQ� 2Q WKH RWKHU KDQG�0U� .LUN KDV EHHQ ZDLWLQJ IRU PRUH WKDQ QLQH

\HDUV IRU D GHFLVLRQ IURP WKH IHGHUDO V\VWHP UHJDUGLQJ KLV EODFN�OXQJ

EHQHILWV� $YRLGLQJ IXUWKHU \HDUV RI GHOD\ RQ D UHPDQG ZLWK D IRUHJRQH

FRQFOXVLRQ ZRXOG FHUWDLQO\ EH� LQ WKH ZRUGV RI 4XDUWR0LQLQJ� ��� )��G
DW ���� DYRLGLQJ ³SRWHQWLDO LQMXVWLFH�´

�
7&& KDV DOVR DUJXHG WKDW� SULRU WR HYHQ FRQVLGHULQJ .LUN¶V FODLP�

WKH $/- ZDV UHTXLUHG WR DVVHVV WKH LVVXH RI FDXVDWLRQ DV SDUW RI KLV
³PDWHULDO FKDQJH´ LQTXLU\� �7&& %U� DW ������� ,W DVVHUWV WKDW ZLWKRXW
FRQVLGHUDWLRQ RI FDXVDWLRQ� WKH ³FOHDU EDVLV IRU WKH 'HSDUWPHQW¶V ILQDO
GHQLDO RI EHQHILWV�´ WKH LVVXH FDQQRW HYHQ EH UHRSHQHG� 7KLV DUJXPHQW
ZRXOG LQFUHDVH WKH VWDQGDUG IRU ILQGLQJ PDWHULDO FKDQJH EH\RQG WKH RQH
ODLG GRZQ LQ 6KDURQGDOH� 6KDURQGDOH FRQWHPSODWHV DQ LQLWLDO LQTXLU\
VHSDUDWH IURP WKH XOWLPDWH GHFLVLRQ RQ ZKHWKHU WR DZDUG EHQHILWV� DQG
WKHUH LV QR QHHG LQ WKH ILUVW VWDJH IRU WKH $/- WR DVVHVV WKH SUHYLRXV
GHQLDOV¶ UHODWLYH OHYHO RI UHOLDQFH RQ WKH DOWHUQDWLYH JURXQGV XVHG WR GHQ\
WKH FODLP� ,W GRHV QRW PDWWHU ZKHWKHU WKH UXOH UHTXLULQJ RYHUFRPLQJ RQH
HOHPHQW LV SHUFHLYHG DV EHORQJLQJ WR WKH GRFWULQH RI LVVXH SUHFOXVLRQ�
3HDERG\ &RDO &R� Y� 6SHVH� ��� )��G ����� ���� ��WK &LU� ����� �HQ
EDQF�� RU DV D EODFN�OXQJ�VSHFLILF UXOH XVHG WR DFFRPPRGDWH LQ D
VWUXFWXUHG ZD\ WKRVH PLQHUV ZKRVH FRQGLWLRQV ZRUVHQ RYHU WLPH� LQ OLQH
ZLWK WKH UHPHGLDO SXUSRVHV RI WKH VWDWXWH� 6HH /LVD /HH 0LQHV� �� )��G DW
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8QGHU WKH $FW� WKHUH LV D FUXFLDO GLVWLQFWLRQ EHWZHHQ ³WRWDO

GLVDELOLW\´ DQG ³WRWDO GLVDELOLW\ GXH WR SQHXPRFRQLRVLV�´ D GLVWLQFWLRQ DOVR
RI JUHDW SUDFWLFDO LPSRUWDQFH LQ PDQ\ FDVHV DVLGH IURP WKLV RQH� 'LVWULFW
GLUHFWRUV� $/-V� DQG WKH %RDUG DUH WKHUHIRUH ZHOO�DGYLVHG WR FUDIW WKHLU
ILQGLQJV DQG GHFLVLRQV LQ VXFK D ZD\ DV WR DYRLG DQ\ VXJJHVWLRQ WKDW WKHVH
WHUPV DUH LQ DQ\ ZD\ LQWHUFKDQJHDEOH�
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7&& FRQVLGHUV WKLV SURSRVDO IRU DQ DOWHUQDWH JURXQG ³RXWUDJHRXV�´

�7&& 5HSO\ %U� DW ���

�-�22"����.%�/��(��*��*&5�%��-.�-�+��-.+,�*�,%�-.+,�&��45�4%
1�,���-��%-%()+��-+0%������(%&+%����������������,�,-�-%)%�-
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'+&+�4�1�,�$(%)�-5(%�?� �-���
� ��.%�/��(���&,���''+()%��-.%
#���,� '+��+�4� -.�-� -.%(%� .��� 8%%�� �� )�-%(+�&� *.��4%� +�
*���+-+��,� 8%*�5,%� -.%� �%�+�&� �'� -.%� �233� *&�+)�.��� 8%%�
8�,%����-�)%(%&A����>*&�+)��-�,�'�+&5(%�-��,.�1���A��+,�8+&+-A
1�,� �5%� -�� $�%5)�*��+�,+,� �� �� �� N85-O� ��� -.%� 4(�5��� -.�-
*&�+)��-�'�+&%��-��%,-�8&+,.���A��'�-.%�%&%)%�-,��'�%�-+-&%)%�-�
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(%$(%,%�-%����>)�-%(+�&�*.��4%��'�*���+-+���?�8%*�5,%��+(B
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7KH ³FKDQJH´ LQ WKLV SKUDVH LV WKH DFWXDO GLIIHUHQFH EHWZHHQ WKH

ERGLHV RI HYLGHQFH SUHVHQWHG DW GLIIHUHQW WLPHV� 7KH ³PDWHULDOLW\´ RI WKH
FKDQJH LV PDUNHG E\ WKH IDFW WKDW WKLV GLIIHUHQFH KDV WKH FDSDELOLW\ RI
FRQYHUWLQJ DQ LVVXH GHWHUPLQHG DJDLQVW WKH FODLPDQW LQWR RQH GHWHUPLQHG
LQ KLV IDYRU�

8%%�� �� &%4�&� %((�(� +�� -.%� $(%0+�5,� ��J5�+*�-+���� � 
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7KLV GLVWLQFWLRQ GHWHUV ILQGLQJ ³FRPSOLDQW SK\VLFLDQV´ ZLOOLQJ WR

JLYH WKH PLQHU DQ RYHUO\�IDYRUDEOH GLDJQRVLV WKDW FDQQRW EH VXSSRUWHG E\
WKH ZHLJKW RI WKH PHGLFDO HYLGHQFH� $PLQHU ZKR GHYHORSV WRWDO GLVDELOLW\
GXH WR SQHXPRFRQLRVLV WKUHH \HDUV DIWHU VXFK D SUHPDWXUH GHWHUPLQDWLRQ
ZLOO ILQG WKDW WKH ³IULHQGO\ GRFWRU´ KDV GRQH KLP QR IDYRU� ,QGHHG� WKH
FKLHI GDQJHU ZLWK WKLV UXOH� HYHQ JLYHQ WKH FRQVWUDLQW RI FRPPXQLFDWLRQ
WR WKHPLQHU� FRXOG EH WKDW ³>X@QVFUXSXORXV HPSOR\HUV FRXOG FRQYHQLHQWO\
DYRLG DOO OLDELOLW\´ E\ SXUSRVHO\PDNLQJ SUHPDWXUH GHWHUPLQDWLRQV� �*RY¶W
%U� DW �� Q����� :H KDYH QR RFFDVLRQ LQ WKLV FDVH WR DGGUHVV WKH ULVN�
EHQHILW UDWLR RI VXFK DQ LOOHJDO WDFWLF �RU WKH 'LUHFWRU¶V H[WUDRUGLQDU\
F\QLFLVP UHJDUGLQJ $PHULFD¶V FRDO LQGXVWU\��
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